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:HDUHSUHVVHGRQHYHU\VLGHE\WURXEOHVEXWZHDUHQRW
FUXVKHG:HDUHSHUSOH[HGEXWQRWGULYHQWRGHVSDLU:HDUH
KXQWHGGRZQEXWQHYHUDEDQGRQHGE\*RG :HJHWNQRFNHG
GRZQ EXW ZH DUH QRW GHVWUR\HG   7KURXJK VXIIHULQJ RXU
ERGLHVFRQWLQXHWR VKDUHLQWKHGHDWKRI-HVXVVRWKDWWKHOLIHRI
-HVXVPD\DOVREHVHHQLQRXUERGLHV
 7KDW LVZK\ZHQHYHUJLYHXS 7KRXJKRXUERGLHVDUH
G\LQJ RXU VSLULWV DUH EHLQJ UHQHZHG HYHU\ GD\   )RU RXU
SUHVHQWWURXEOHVDUHVPDOODQGZRQ·WODVWYHU\ORQJ <HWWKH\
SURGXFHIRUXVDJORU\WKDWYDVWO\RXWZHLJKVWKHPDQGZLOOODVW
IRUHYHU   6RZH GRQ·W ORRN DW WKH WURXEOHVZH FDQ VHH QRZ
UDWKHUZHIL[RXUJD]HRQWKLQJVWKDWFDQQRWEHVHHQ)RUWKH
WKLQJVZHVHHQRZZLOOVRRQEHJRQHEXWWKHWKLQJVZHFDQQRW
VHHZLOOODVWIRUHYHU
3DXOUHPLQGVXVWKDWZKLOHZHWKLQNZHDUHDWWKHHQGRIRXUURSHZH
DUHQHYHUDWWKHHQGRIRXUKRSH$WWLPHVOLNHWKLVLWFDQEHHDV\WRIRFXV
RQWKHSDLQDQGIRUJHWDERXWWKHMR\
,·YH EHHQ DVNHG WR WDON DERXW RQH VRXUFH RI MR\ WKLV EXLOGLQJ
SURYLGHG³VWXGHQW VSDFHV $V DPHPEHU RI ODZ UHYLHZ KDYLQJ VSHQW
URXJKO\ D WKRXVDQG KRXUV D GD\ LQ WKH ODZ UHYLHZ RIILFH WKLV \HDU ,
WKRXJKWLWDSSURSULDWHWRWHOO\RXDOODVWRU\DERXWWKDW
$URXQG0DUFKRIODVW\HDUWKH/VWXGHQWVZHUHVWLOOKROGLQJGRZQ
WKHODZUHYLHZRIILFHDQGZHORZO\QDwYH/ODZUHYLHZPHPEHUVZHUH
WU\LQJ WR ILQGDSODFH WR FDOORXURZQ /XFN\ IRUXVZHKDGSOHQW\RI
´VWXGHQW VSDFHVµ WR FKRRVH IURP  7KH DWULXP WKH FDIHWHULD WKH WDEOHV
RXWVLGHWKHFDIHWHULDDQGWKHURRPVLQWKHOLEUDU\
:H VDW LQ WKHDWULXPDQGKDWFKHGRXWD OLVWRIGHDGOLQHV IRU WKH/
1RWHZULWHUV:HKDGRXUILUVW9ROXPHHGLWRULDOERDUGDQGH[HFXWLYH
ERDUGPHHWLQJVLQWKHFDIHWHULD:HJUDGHG%OXHERRN FRPSHWLWLRQVLQWKH
OLEUDU\DQGKHOGRXUILUVW1RWHZULWHUPHHWLQJDURXQGWKHWDEOHVRXWVLGH
WKHFDIHWHULD7KHQLWILQDOO\KDSSHQHG:HZHUHJLYHQNH\VWRWKHODZ
UHYLHZRIILFH³RXUKRPHIRUWKHQH[WPRQWKV:LWKLQWKHZDOOVRIWKDW
RIILFHZHKHOGZHHNO\PHHWLQJV WKH ILUVW VHPHVWHUDQG IRUPXODWHG IRXU
VHSDUDWHSXEOLFDWLRQSODQV7KHLGHDIRUWKH7ULEXWHFDPHIURPLQVLGHWKDW
RIILFHDQGWKHZRUNVWDUWHGLQWKHUH7KH+DOORZHHQDQG(DVWHUHYHQWVIRU
+LOOWRSZHUHDOVRSODQQHGLQWKDWRIILFH:HXVHGWKHFDIHWHULDWKH DWULXP
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DQGWKHELJKDOOZD\WRKRVWWKRVHHYHQWVDQGEURXJKWLQWRWKLVEXLOGLQJ
GR]HQVRI VPLOLQJ²\HDUROG IDFHV ILOOHG WKHPZLWK VXJDUDQGSL]]D
DQGKDQGHGWKHPEDFNRYHUWRWKHLUSDUHQWV
:HKDGRXURZQVSDFHWRZRUN,WZDVKRPHZLWKLQWKHODZ VFKRRO
:HFRXOGJRLQWRWKDWURRPDWDP RUVWD\XQWLOSP DQGUHDOO\JHW
VWXIIGRQH :RUNRQDPDPPRWKSURMHFWDQGDFFRPSOLVKD WDVNZLWKD
JURXSRILQWHOOLJHQWSHRSOHZKRDOOVRRQEHFDPHGHDUIULHQGV)ULHQGVKLSV
ZHUHNLQGOHG WKHUH DQG LW WUXO\ZDVDPDJLFDOSODFH ([FHSW IRUZKHQ
.DOOH\DQG6HDQZHUHDUJXLQJDERXWZKHWKHULWZDVFRQVWLWXWLRQDOWRDOORZ
PHGLWDWLRQ LQ SXEOLF VFKRROV DV D PHDQV WR FRPEDW ULVLQJ UDWHV RI
GHSUHVVLRQVXLFLGHDQGVFKRROVKRRWLQJVLQVFKRRODJHFKLOGUHQ$QGP\
JRRGQHVVGLGWKH\DUJXH
%XWWKDW·VWKHZKROHSRLQWRIWKLVDQGRWKHUVWXGHQWVSDFHVLVQ·WLW"7R
SURYLGHVWXGHQWVZLWKWKHRSSRUWXQLW\WRGLVFXVVFRQWURYHUVLDOLGHDV7KLV
EXLOGLQJJDYHXVWKDW 1RWRQO\LQWKHODZUHYLHZRIILFHEXWDOVRLQWKH
DWULXPDQGFDIHWHULD$QGWKHQXPEHURILGHDVDQGWKHSODQQLQJWKDWKDV
WDNHQSODFHLQWKDWRIILFHDQGDURXQGWKLVEXLOGLQJ,FDQQRWHYHQEHJLQWR
IDWKRP7KHODZUHYLHZRIILFHDQGDOOWKHVHRWKHUVWXGHQWVSDFHVJDYHXV
KRSHZKHQZHQHHGHGLW$QGWKDWKRSHZDVQRWLQYDLQ
<HVRXUVFKRROLVFORVLQJ7KLVEXLOGLQJLVFORVLQJ%XWWKHLGHDVWKDW
ZHUH FUHDWHG LQ WKLV EXLOGLQJ WKH IULHQGVKLSV IRUPHG LQWHOOHFWXDO
FXULRVLWLHVWKDWZHUHVWLPXODWHGDQGWKHSDVVLRQVLJQLWHGFDQQRWEHWDNHQ
IURPXV $QG QHLWKHU FDQ WKH VSLULW FRQVWUXFWHGZLWKLQ WKH KHDUWV DQG
PLQGVRIHDFKSHUVRQZKRKDGWKHSULYLOHJHWRZDONWKHVHKDOOV%HFDXVH
PDNHQRPLVWDNH 2XUEXLOGLQJPD\EHJRQH %XWWKHGUHDPVLQVSLUHG
ZLWKLQWKLVEXLOGLQJDQGWKHSDVVLRQVWKDWZHUHIXHOHGXQGHUWKLVURRIZLOO
OLYHRQ $QGWKDWFDQQRWEHWDNHQDZD\IURPDQ\RIXV 7KLVEXLOGLQJ
OHDYHVEHKLQGLQHDFKRQHRIXVWKHVSLULWRI9DOSR/DZ³DQGWKDWVSLULW
ZLOOOLYHRQ
$QG WKDW LVZK\ZHQHYHUJLYHXS (YHQZKHQZH DUHSUHVVHGRQ
HYHU\VLGHE\WURXEOHVZHDUHQRWFUXVKHG(YHQWKRXJKZHDUHNQRFNHG
GRZQZHDUHQRWGHVWUR\HG%HFDXVHDOWKRXJKWKHWKLQJVZHVHHQRZZLOO
VRRQEHJRQHWKHWKLQJVZHFDQQRWVHHZLOOODVWIRUHYHU
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